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$200,000,000 NEW |

| J"! '8 !'h.‘i'i‘Al'llA\'T—vVﬂluntlry petition by
Canepa

FINANCING GOMING

Bankers Prepare for Handling
Extensive Foreign and Do-
mestic Projects. |

The cutstanding factor in lest weel's |
Investment market was active prepara~
tion by bankers for handling r:xh‘nrh--|
flnancing, foralgn and domestie. There
i3 every Indicatlon that during the n_tx:|
faw weeks new loans amounting te|
something ke $200,000,000 will be floated |
hare. Last week's developments in ”“i
bond markei wera for the most part fa- |
vorable to higher prices. |

Early fn the week there were gigns or|
hesitanaoy in bond prices, as buyers wera |
rendered somewhat timid by the thr.m'--
ened rallway strike. The reaction was'
short lived, however, and In the .asf|
few days prices agnln have moved Lor~ |
ward.

Investors were offered about $34,000, 0'-'8 | DOUGLASS BARNES CORPORATION-In-

of new bonds and thelr response w
gratifving. An lssue of 35,600,000 of tho
Shawsheen Mills' ten year 7 per cent
gold notes was quickly oversubseribed.
The largest lasue placed on the market
was $,683,000 of Detroit bonds, and at
tha close of business on Saturdny a
zood part of them had been sold. Most |
other offerings were of State lssues and |
compriged 35,000,000 of North Carollna’s |
coupon notes, $2,000,00 of ldaho’s 58 and |
22,000,000 of Colorado's 0.

Four Invs syndicates competed for
the Detroit bonds, us they werae conslis
ored a vory cholce offering. Bome mord
tmportant State financing is schedulea
for the immedinte future. Keen interest
s being displayed in the sale of §5,000,-
006 of 11inols highway bonds, the Initlal
affering of that State, which hns no
vthir benid issucs outstanding. Bids for
them must be open and as it is known
that five syndicates are preparing to
compets for the bonds Interesting de-
velopments are expected.

For October 27 a sale of §5,000,000 of
Culifornia, honds is scheduled and on
November 1 54,000,000 Michigan bonds
will be offered, On November 30 Oregon
will offer $10,000,000 of her soldiers'
honus bonds and Ohlo votes on Novems-
per & on a $25,000,000 issue of soldlers’
bonus bonds. The aggregate par value
of the several munleipal Issues in sight
is In excess of §50,000,000.

Among the loans being discussed are:
A 51,000,000 loan to Cuba, $50,000,000
of New Yorlk Telephone financing and a
$50,000,000 Peruvian loan. It was re-
ported also that a Bollvian loan was
pending and it was sald that within a
reasonable time a Mexlcan loan would
be brought out. There was talk of a
$10,000,000 loan to an Italian city, prob-
rbly Florence.

One of the first offerings to be made
this week probably will be a §16,000,000
fssua of the Philadelphin Cammny 8
bonds, the sale of which was announced
lust week. Desplte all that activity in
pew financing and two or three large
1vans imminent, borrowers on time found
offerings freer and lenders ready to
make concessions, Call money was de-
cidedly easier, its renewal rate dropping
to 4 per cemt, It was reported that
accommaodation In the outside markexy
was arranged for as low as 334 per cent.

—

Average Bond Prices

October 22, 1921,
entur- Net Week
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BELGIAN

ADAME \&Aln'l‘ {_U\“’A'\\'. INC . —Involun-

I

8

A,

g!sd Saturday in the United States District
anrt
BHODIE SIEGEL & CO.—S8chedules

A‘\‘TI:.'RII."A’\"

TUNCLE SAM DOLL CORP. —ﬁchl!du'ienl:E

Ahraham lsear, real estate, 28 West 111th
tront, who plkces hin liabiition at $12,100
anf no aedets. Morrison & Eochiff are at-
torneys for the bankrupt.

Haffaole Sasarinl, Lulgl and Vieter
miniand, trading as Joa's Hostuurant, 7RE
hith aveiiue, who place thelr liahilitles nt

and no assuts. Katske & Berusteln,
raham l;\llr.m: Brooklyn, are wttorneys
upt

7
for the ba

BERG & NEEDLEMAN--Involuntary
n agalnet Joa Greenbergy amd Joo
an, trading wa Greenborg & Nevdle-
wames, 70 Divislou streot, on behalf
..r Iinr n Johuson, who elnims §1,000, Archi-
:llt- d Pelmer, I-Al Hroadway, s attorney for
IWLBROOK 11)\\’!\& LINE, INC.—Volun-

0y pe lllluu by the Molbrook Towing Line,
! tug boats, 1} Mooro stroef,  who
inces b Habiiltles st $31,272 and assots
ut 41,400, of whieh $34,340 represonts debts
on acdounts andd 3.!31 unlignidated

AA NOBENAN--Voluntary petition by
milliner, 400 West Ninogy-
who ploces her tabllitjes ot
'.wuj

lin Rosonan,
th stroct,
M mud no assets. David l.n'l![r
ifth avenue, s attorney for

WAIST COMPJ
potitlon agalne: Caroling Cohen, trading ns
the Belglan Walst Compapy, walsts, 208
Wooster ftrest, on bebalf of three erodi-
tora:  Lillan Saff, who claims $225; Soarn

Cobien,  $104, and  Sam  Amazon, 820,
Krinaky, & -l] Eroandway, {4 attoruey
for the petitione

tary puetition agalnst Adams Walat Com-
Py, Ing.,, sk walsts, 142 ‘est
’J\ anty¥-fourth street, on behnalf of three

e Blegel, who claims, QJRn
T ol

BONDS IN

G

Sales for weelk... $69,181,000

NEW YORK STOCK EXCHANGE

WEEK ENDED OCTOBER 22, 1821,
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2 Alaska Gold ov Sa serles B. 1044
Allegheny Vallny ds. . ... 834
Amer Ag Chomical Ti4e... 95

Am Agr Chem conv &s.... 97§
Awerlcan Cotton Ofl Js, ., 73

Am Smelting & Roflning &s 8014
A Tel & Tel couv 64, .
AmTel & Teleltts. . ...
Am Tol & Tel conv 4 5. .
Am'Pol & Tel cany 4s
Am Tel & Tel clb 45
Am Writing V'aper
Aun Arbor 1st ds. .
Armour 41gs
Atch Top & Sants Fecv 4s
Atch 1" & 51" ov 48 1960. . .
Atch Top & Santo Fegn 4s
Atch Top &AFadlds. ...
Atch Top & 5 F nd)j 45 std.
AT&SFCaldbs. ... ...
AT&SPPastOklads, ..
AT &8F Rocky Mt ds..

&tada'!‘np&ﬂl"maumu

T8y
Atinntio Coast Line Ta. ... 103

At

tic Coast Line 4u.... 708§

hnson, §600; Dorothy
r-;r. Archibald Pnlmer “is  attorney tur
the petitioners,

voluntary petition against the Douglass
Burnes Jemporztion, 673 Fifth avenue, on
belinlf of the Commercial Unlon of Amer-
fom, Too., who clalms 314,008 for alicged
breach of contraot of a coal shipment to
Qopenhagen, Denmark. Zabriskie, Suage,
Kerr & Gray, 49 Wall street, are attorneys
for the potitioners.

M. BWEYD COMPANY. INC.—Involuntary

tion agninst the A, M. Swayd

Jmlt vl three ereditors: "
who eloims mu, Miles Engraving Com-
pany, Ine., $20d, and Contlnental Printing

mpany, 0. !..Inhilltlzu are miven at
i, and ansots at Marcus Hel-
fand, 320 Broadwany, is attorney for the

petitioners.

RANKLIN C©. HELM—Voluntary petition
b Franklin O, Helm, occupation not glven,
00 West Forty-fifth street, who piaces h's
labilftles at $1,406,443 and Do assets.
Among the larger creditors are Har\ri
Fisk & Sons, money loaned J. L.
Osborn, Lo Angeles, breach of contract,
$200,000, nod t.,nl N. w. OINpEOn, Mon.y
ndvanced, §150 g Curpenter,
money loaned nnd guarantor, §100,000,
W enington snd Virginia Hallway, and
Clarence D, Higeboo, $100,000; New Eng-
land Agency Company, broach of econtriet,
$112,000. Marcus Heltand, 020 Brondway,
is attorney for the hnnkru:nt‘

IMON LOWY—Voluntary petition by Simon
Laowy, waiter, 1068 Franklin avenue, Bronx,
who places his linbilitiew at $3,782 and no
ausets, Hary Mesard, 305 roadway,
attorney for the bankrupt.

SCHEDULES IN BANKERUPTCY.
The following sabstules in bankruptey were

of
Brodin Slegel & Co., against whom a petl-
tlon was (iled May 6, 1021, show 1Inblll-
tles of £127,120 and assita of §$58.322, of
which 8§27, stock, $2,720 fixtures,
de,, and $28,100 debta due on eccounts.
Among the croditors ara: Emanuel H.
Cansor, $11,800, secured: Mechanles and
Motals Hank, §8,887; Chelsea Exchange

Bank, §4,003: Fllbert Dresa - Co., $3,

Max E, Sanderl, 42 Rroadwl:,- 1s alturmy

for the b rﬂg
PR DUCED_TOY CO.—Sched-
ules of the American Produced Toyr Co,
8 ainst whom a Ition was flled Muarch
. 1021, whow [labiilties of 27078 and
nusets of ., of which 4,000 is stook,
§2,000 fixtures, &c., and_$2,000 debts dua
on a ~unts, Samuel I. Hartman, 152
West Forty-second street, Is attorney for
the bankrupt.

the Uncle Sam Doll Corporation, agaln
whom a petition was flled Mumh 21. 19!‘]
show  Habllities of L8l and af
B20,701, nr which $2,000 Is |
18,000 machinery, tools, &c.

inrtman s attorney for the ban
BKIN BHOS,—8 hedulea of Riskin Broa,,
onks and sults, 203 Seventh avenue, show

flﬂurlnx Co..
#0056  Broondway,
bankrupt.

RECEIVERS IN BANKRUPTCY.

T nnwln recelvern-in bankruptey were
Scthin ‘J dge Knox Ssturdny in the

. J. TLassor,
‘are witorfieys for the

MERCHANTS CONDEMN
AMERICAN VALUATION

Would Make Importations
Impossible, Says

That apeculation will be encouraged,
prices increase, importation be impossi-
ble and the unemployment problem be
halghtuned {f the Ameriean wvaluation
nlan in the proposed Fordney tariff be
pasked 18 the consensus of opinion of six
leading economists, bankers and mer-|
chants in a statement issued to-day by |
the National Counc!l of American Im- |
porters and Traders. Tha American
valuation plan provides that the ad ve-
iorem <uty should be hased on the
Amerlcan wholesale selling price in leu
of tha foreign cost price.

Prof. Henry R Feager of the depart-
ment of economlcs al Columbla Univer-|
gity savs that it would encourage spec-
uintlve manlpulation of prices, Jesse L

Straue of . H. Macy & Co. declares pyoprgioR THREA]E}I..
".m' *wo cannot sell to Burope If we do| P, Spinell Ladk
t buy" and that “wea need the markets  GEORGE S BED .
of “the world to halp in the solution of | J. Reynold. A ags 4,700.52
our unemployment problem.” The Amer- | i L ieaersannssss iy 430,07
foan valuation cliuse would further ﬂl-}-|(mg1.;mppn Charies — Tdgar A.
arrang® exchanges and repress interna=| Levy Leaning Co., Inc. 84,08
tlonnl trade, he =ald. Ancell H. Ball, "'"!Or“sitil'-:l cq;rla;{-“es:rﬂ& b?nf]e 422,20 |
g 3 allx o one)—J, ]
president of Hest & (o, opposes the| 5 "yprrington & Co., Inc,. e 219,80 |
measura bacause it would defeat fho'[um\]"‘h David=H., HErr . i vv000  1,341.41
natursl ¢rend of prices downward and J({‘Hﬁl:i-{rdbflﬂl’;ﬂlfe| }:‘NC.. or
prolong the period of businsss depres. | SHoufr AR, S o
sfon, witk deleterious results to the Pehrman  and  Morris narm.m
(Borman & Bro.), Joseph Relte
country at large. | and Joweph Gottfried—M. Barish. lwasgg
ID. ¥\ Kelly of Chicago bellaves fha{"l\f}t H, .!-tnp!:nl J. =N, oy n vy
the clauss “h caleulates import duties LL-I Enugan::”u{“:fb“r" Farms) PR
in terms of & percentage on the domestlo | |iHERTY  EXPORT &  IMPORT
*nclesa® eelling price would result in | 1“RP‘ Oppenhelm, Cnﬂ-ll‘ll& Co,
Yigher prlees and stifla forelgn L‘om'pu-| of M Yo ciiasinnas veeeo 1,150.08
tition . H. P. Deans, vice-president | Ll\l'RlA Dnn.unlu ZiAlbertt and s
| Pavess ..
of the OMerchants Loan and Trust Com- | LASK, Clhinrlos—M. Jacabs et n.l...t'?.'..:l"i 13
pany of Chieago, opposgs the mmeasure | LASK, Charles M.—Bame ......... 01,321
on the ground that it would undo what |LAW "REPORTING 120, —Ml:mnlrl =
other branches of the Government have | ./ giniatlve Tuformation Ase'n.... 27000
b Lt ! T MASSENBERG, Mason, and -
an & ng for—the development of | jumbia Caminlly Co—People, &c..  G00.00
our foreign trade and the reduction of | NEWMAN, Saul a.m! Leon—A. Kay- shits
living posts at home. Franklin Simon T O80T
opposes tha mensure hecause {te effectu- l"‘“""“. L g ol i PR
........ e 281.5
atlon would open a channel for unl'lm-].,. KER Thomas A., and Icen-
Ited IMtigatlon and would not procure| nvth ¥ il =Cal. 'ﬂullrw l. Blml-
additional revenues and wonld make lslnlgltl"l-[l’” 116,08
b} ¥ on

wlacing of orders, espectally for staple |

goids, on the other side almost lmpossi- 1:1111\1 TA,

hla !
MOTORS HOLDERS INCREASE, |

Genernl Company Broke Record on
fictober 3.

The number of sharsholders on the
books of 11 e General Motors Corporation
on Qowbher 3 was the largest In its his.

tory. When the books wers closed on
that date for Its quartsrly dividends
66,837 namesa were revealed as holders

of General Motors stock,
1,513 compared with thosa of the pre-
coding quarter and of 20,943 compared
with tho-a of the corresponding 1920
quarter,

The number of holders of the =om-

an inereass of

pany's & per cont. preferred stock e
8,208, In contrast to 3,170 In August; of
ite 8 per cent. dobenture atock, 10,084, |
in ' contrast to 10,107 In August; of iis|
7 por oont. debenture smiock, 8,908, In
contrast to 0,046 in Augv-i and of it
common stock, 44,640, o contrast

42,001 In Augyst. I

rBulmeu Troubles }J

TRTITIONG IN BA
Tha following petitions

UL

fifl HWaturdoy In the U=
ourt ;
TTTA

Theny,

ISEANR-Yolun

honsaw| e, 0
hr linbitidies &
de Kahler, e

iﬂw- toy the bank rupt, o
IEBAR~Voluntnry polillon

'l
J

MARY POTTE
inn, I.nr!wldulll.r an

| duy, the first name being that of the debtor:

BERGHR, Harry A—H. Herr...... Ul,‘“ﬂ i

| PF{RN;\RU. Willlam—L, Clar.....e GeT.on
PATTERY J. B. CO. OF N. Y.,

INC,—Packard Press, Inc..... SUER 8i3.58

COMMONWEALTH TRADING

EECURITIES CO., . — Postal

Tolegrapli Cable C0.iec.cvvvnis.. 2,560.898
CL!TB BUDA  FOUNTAIN AND
LUNCHEONE 0., INC. —

132.72

b'l":_!iAﬂ. w
| ENGLANDER, Max H.-

L 180,60
7 HKY. Joans, and H. KA -
Poople, 0. .iiiavsiveseisassnins 00,00
RIFKIN, Hornrd,  and  Bornari
Leavitt—Iming N, Bank, N. Y. 45:1. 80
BPITELMAN, Motris. Willlam and
Ib-mu or Floga—8, Gresnberg...... 3,270.7
\ATII1\A14 INBETITUTE.
1. B sun s d00.00
TRLE  Harry {Ruabonrd
rodutts © Radlo Corp,
of* \mr-ﬂrn T & i
SOUTH  JEREE TiMT ),
Trinity Hullding Carp. Y.
| BUGHRMAN, Josepli--Tank of 1.
| WILOHINSKY, Harty—H. Horr
WEIDER, Jnhn—Mn\lrL'- O Monrn
Co semabe '
YATES, ©. f'l-

MONOENDERSER, Bamuel,  and
Chorlen Gersehwind—H, \1 « Groeen
BONLE imon-=H, Ma

AN

ln_--'

s.,| wif B

nited Hlalm THatriet Court
ULIAN HAHTRIUGE. recolver for Pre-
minm re printing business, 208
w-m Thlrb--ul;h’t};“strm. with a bond
, 000, o8

. .uu& estimated at
0,000 and assots o

” B, recelver for Willlam Cap-
d as a member of the
firm  of Jacob Mort ere.  Bamuel
Znvlick nrd Willlam Caplan Co., nl.rtnau

troding a8 Willlam Capla Yraks and

rtlil.;. 1120‘1mt Twentieth street, with a-
sond o |

WIS SAPER, recelver for Ham Conauch,
dry woods, 140 Avenne A, with a bond of

1,000,

e JUDGMENTS,
MANHATTAN.

The follawing judgments ware filed westar-

Dparf Contracting Corph....si...
VALTER C—Levl

o, —~F

Iraprovement Co.

Tt & €

BRY. Carmetia--T. c.--ngn.
SATISFIED JUDGMENTS,

MANHATTAN,

1 first name in that of the debtor, the
l potoid % that of !;1-- erelditor and date
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I'topie, & Liee, 14,
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Atluntic C Lineelt trds. .. 787§
Athantic & Danville 1st 4s. 66
Atlantic Fruit 7e......... 3314
Ailantic Refiniong 814s .. . 104
Atlps Powder 74s. .. .... 993

Buldwin Locomolive G6s... 8434
Raltimore & Ohio 6s. . . .. Y
Baltimore & Ohlo 35 1095, 7334
Baltimore & Ohio ov 4 148, 701§
Baltimore & Ohlo gold 4s.. 71

Baltimore & Ohlo 334s.. .. 88

BEOPILs&EMDAMs. . Sl
Balt & Ohlo 8 W 814s... .. 888§
B&OhoPLE & W Vada 66874

Halk& Ohlo T & C4a,.... 50
Bell Telephono of Pa 78.. . 108
Bothlehem Stecl Ist ex is. 74
Bethlehem Steel fd s, . ., B3l
Bethlehom Steel 5 1936. . 50
Boston & N Y Air Lineds. 38
Braden Copperfis.. . .... BNl
Brookiyn Edlson fs A ... 86
Brooklyn Fdlsongs B, ... 04!}
Brooklyn Edison 7s (. .. . 1027§
Brooklyn Edison 78 D. . . . 10215

Bklyn Rap Tran Tsstmpd. 6075
Bklyn Bp Tran Tsotfsstd, &1

Brooklyn Unlon El 1st.... 703{
Bklyn Unlon El 1st stmpd. 703
Bush Terminal 5a........ 704§
Bush T Bldg 1st guar 54., . 794§

California Gas & Eloc5a. . 004
Can Natl Rys Gr Tr ts rcts 9514
Can Nat Can Nor 6 4srctel 0l 14
Canadian Northern 7s....1056

Canada Southern 3s...... B8l
Car Clinchfield & Oblo 58,. 783§
Central of Gieorgla 0s..... 934
Central of Goorgis con 8. B2%§
Central Leather be. ... ... 91

o7
Cerro de Pasco Copper 8s.110

Chesapeake & Ohlo 5s. . .. 921§
Chesa & Ohlo conv 53 1048 531§
Chess & Ohilo cony 4}48.. 701§
Chess & Ohlo 4188, . .... 774
Chicago & Alton 3t4m.... 384
i & Alton 3s., 465
CBXQNPGNcool8is.10314
Ohl Burl & Quilicy gen4s. 704§
Chi Burl & Quincy Illde.. 8214
Chi Burl & Quiney Tl 3}4s 731
Chi Burl & Quincy Neb4s. 911
Chicago & Eriodst....... 81

Chicago Great Western 4s. 63

Chi Tl & Louis 5s 1986... 7314
Chi Mil & Puget Bound 4s. 02%(
Chi Mil & Bt Paul conv 8s. 63%
ChiMH &SP gondl4s.. 78

Chi MIl & 8t P conv 4)4s.. 62

ChiMl &8¢t Pfd4lds.... 06

Chi Mil & 8t Pauldob 4s.. 58§
Chi MUl & ¢ Poulds.... .. 7035
Chi Ml & 8t Paul4s 1925, 753
C&NWMIBpr&N4s., S0

Chicago &N W 7s. ......104%
Chicago &£ N W0 4. ,...103%
Chicago & N Walos..,..100

Chicago& N Wgenbs..., 98

Chicago & N W gen s std. 743§
Chicago & N W gen 334s.. 67
Chicago Eallways 1st 0s. . 061§
Chicagp Rock Tel & Pac4s. 74}
Ohl Rook Tsl & Pacfd4s. . 72
Chicago 8¢t PM & Ocon. . 101}
Ohl Terrn Houte X STE 5a. 6D
Ohi Unjon S¢tatlon 814s  .108
Chl Unlon Statlon 4 Vs, .. 84
Chi & W Ind coltraf7lis 9714

Chl & Westorn Indlunad4s. 634
Chile Copper 78. . . ...... M4
Chile Copper8s. ... .. AE |
CinInd 8t L& Chlds... .. 43
COCO&BeLos......... 3ty
COO &St Lgon 5s. L2
OCO00&8t L4l .. 83
OCC&StL gen 48 TN
COC&St LCalrodlv4ds. 7585
COC&SLLCin W &Mds 601
OCOXBLLAL ds...... 70
Colorado Fuoel & Iron go b6 704
Colorado Industrial <t 5s. 7
Colorado Southern ex 448 770
Colorado Southern 4s.. ... 851

Columbin Gas & Eloc 8s... 90
Columbin G & E Sestmpd. 57
Consolidated Gas 7s.. . . .

Cuba Cane Bugarconv 7s. 57
63 Cuba Cane conv otfs, .,.. 67

Cuba Rallroad vs

Dallas & Waco 58. . . .
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» Mlineis Can Chi June B, .
i Il Cen 80 Lotids 8 loe

Del & Hudson gold Ts.. .. . 104

Peinware & [Tudson ov 58, Filg
Delaware & Hudson 4148, 087§
Denver & Rio Grande 5s.. TL'4
Denver & Rio Grande 448 72

Denver & Rio Grandeds. . 68

Doenver & Rip Grfd os.... 45

Denver & R G fd Gs otfs.. . 421§
Des M & Fort Dodge ex 4s 4214
Detrolt Edison és . 0%
Detroit Edison 5% 1033.... 914
Detrolt Edison 58 1040, . . 834
Dot & Mackione gold 4s. . 6214
Detroit Tunnel 4 Y4s...... 8

Detrolt United 15t 4348, .. 6834
Diamond Mateh 7i4s. . .
Distillers Boc Corp &=, . .. .
Duluth Meas & North 5a.. . 045§
Dul Houth Shors & Atl 6a., 77

D Pont de Nemours 7 14s. 001
Duguesne Light 65, ... ... 90§

East Tenn Va & Gacon... B&j§

East Toon Va & Ga uen . §2

Fizsk Rubber Ssreceipts. .. 001§
Florida Cen & Poncon 0s. 77

¥t Worth & Den Cley 1st,, 908§
Cleneral ElecirioOa., .., . 1041
Clenornl Electricbs. ... ... a5

Gieorgin Midiand 8s, | . 01l
Georgln Pacific 1st. ., ..., 99%

Cropdyear Ties & Mub S . 104

5 Crrnnd Trok of Caonds 72,104 14

Creat Northetn TsSeriesA. 105 1§
Civont Northern 41w, . ... 813
CUreen Hay & Westdob .. &

Hockineg Vallew 414s. . ... T4y
Hudson & Man (i s Ser A 72

Hudson & Manad). . ..... 42%
Tilinols Contrul 8 Vs, .. .. . 104 1§
Tilpods Central 51os . vay

Minols Centenl 45 1932, Ta
Tilinals Central 45 10635 . . .

Thlipo 8 onteal fd ds 19035,

8514
Ly
Tinols Cen West Lines 1sy T4
Minoks Steel 4148, . ... Ril§
Indluna Stoel 8., ..., 08
Toter T fd Os 1006, ... . 50
Intor-Mat ol trdfgs. .
Inter-Mot col te 4 e oty
TIntor Agr Cheamieal Ge
tnterrationn! Cament 95,
Inter Mor Marine col da.. . B8,
Tawn Contral Tat... ;
Towa Central 4a. . . .. o
Jammstown P EC4&.. . ... 74
Kanawha & Michipan 48, 71
Hao Civy Pt Bcots & M fis, 08
Kun Uity FuScont & M 4a, 08 1§
b Chy Sonthern (4 G, 80
Konsae Clty Southern s, . G0
Kamns City Torminal de. . 74
e nslnpfielt Tiep s, | 10
Fotuln by d0ws il Jug. v ly

Kivgs O EIL & F os 1007..101

1920, 1919, 1920, 1919,
77,394,000 $54.06%.000 | Jun. 1 to date.. 82, m.m 000 $2,898,981,000 $3,672,948,000
low- Clos- Nt 108" st v ——10T1—
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CAPITAL IN GERHANY'
BARED AS JUGGLER

Economist Shows How ’I‘rie-kyf
Statements Make Industry |
Appear in Straits. '

Speoial Cable to Trm Noew Yoxx lHesacp .
Cepyright, 1921, by Tux New Yomir Heaarn,
New York Herald Bureon,
Beriin, et 2. |
Do dividends give un accurate pleture

of the prosperity of German industry?
The question is answered in the nega-
tive by Dr. Botgen Altsehul, radical
occondinist, writing In reply to Felix
Deutsch, diroctor of the General Kleg-
tric Company, whose recent analysls
tending to prove the poverly of indus-
try attracted wide attention. Herr
Deutsch on tha basis of the anaual
statements for 1820 of 150 companies
showed that of each mark spont the em-
ployees received the lion's share of 84

pfennigs, the state for texcs 11 §-10
plennigs ond capital only 34-10 pfen-
nigs.

The companles, according to the
Deutsch statemeonts, pald dividends at
the rate of only 27-10 per cent. He
compared these figures with peace time
figures, which show that each mark
spent formerly was divided to glve the
employees 76 7-10 pfennigs, the etate
11 7-10 and the stockholders 11 6-10.
His conclusion s that labor s getting
a gEreater share of the gross expendl-
tures than formerly, the state the same
and the Investors much less.

Dr. Altschul replies by saying that
thers has been a long formulated doc-
trine that dividends cannot be accepted
u#8 characteristic of the condition of In-
dustry because it is the result of the
policy of the compapnies. Gross profits
and not dlvidends, he declares, must be
the basls for any sound study.

German Industries, according to his
observations, have leamed how to con-
ceal their disbursements so us fo
mako it hard to tell ut a glance how
much has bsen earned. Enormous in-
creases in capltal stock are belng made
and shares are glven to holders at par
instead of at the murket value. He
admits that the dividends translated
into gold values ares small, but he be-
lleves the Investors are recalving a sub-
gtitute for this in the forms of speclal
privileges, bonuses and frea shares.

Dr. Altschul cites as an instance the
Mittwelda Colton Spinnery with a ecap
ital of 5,000,000 marks, which laid
aside 10,000,000 marks for replacements
and 9,000,000 for additional reserve and
declared a dividend of 6 per cent. Tt
then pald & bonus on 4,000,000 marks in
old shares and the same bonus on 4,000,-
000 marks of new shares, although only
1 000,000 marks worth of these were
pald In. In other words, it pald a bonus
and dividends on 3,000,000 marks worlh
of shares not a pfennig of which had
bern Invested In the plant and the en-
tire profits amounted to 5,250,000
marks, or 25 per cent. more than the
actual capital stock.

LOAN BY BRITISH GUIANA,

Bids Sought on 805,000,000 6 Per
Cent. 10~060 Year Issue.

The Government of Britlsh Gulana is
uaeklng hlda on 85 000,000 6 per cent.
tures to ba 1 d at par. They
will be for fAfty years with the option
of the Gover to red them at
any time after the expiration of ten
years from the date of issue on twalve
months notice,

The loan is to meet the cozt of sea de-
fence works, rallway fmprovements on
the const, pure water supply for George-
town, sewerage for Georgetown and other
publle works, some of which have al-
ready been carrfed out and the cost
charged temporarily against surplus
revenue and other balances pending the
ralsfng of the loan. The loan Is secured
on the general revenues and assets of
the colony.

Public debt of tha colony December
A1, 1920, was 35,485,602, or 8603,706.59
less than the revenus of 1820, which
amounted to $6,009,238.09.

The colony’s surplus of revenus over
expenditura for 1920 was §1.205,411.27
and the total balance of the surplus and
deficit account was $3,122,445.57,

Debentures may be of the denomina-
tlon of $30, $100, §300, $500, §1,000,
$2.000, $2,500, $3,000, §4,000 or $5,000,
und will bear interest at the rats of &
per cent, per annum payable hall yearly
ot July 1 and January 1. The first In-
tesl;mt payment will bg made on July 1,
1922,

WEEK’S PRODUCE PRICES.

Low.

South African

Railway

Records

1

South Africa maintains

through our New York

S

year,
These figures indicate how closely the various e
parts of the great South African Union are being
brought in touch with others
territory, rich in natural resources and oppor-
tunitics for development, the National Bank of

which are readily available with all the advan-
tages of direct and complete banking faciIiUea

OUTH AFRICA'S
government railways,
9,118 miles in all, car-

ried 64,455.487 passen-
gers and 16,164.700 tans
of freight last year, both
records in the history of
the roads. The govern-
ment added considerably
to the rolling stock last
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NOTICE TO BIL\R! FIOLE
EXOCHANGE OF F ROVISIONAL ¥ RIPT8
FOR DEFINITIVE SHARE WARRANTS.
NOTICE IS HEREBY GIVEN Lhat the
Definitive Share WWarrants to Hearer are
ready In England for dellvery In exchange
tor Provislonul Hecelpts dated 1st Januwry,
1

Holders of Frovisional Reeeipts should
lodga them, with Coupon No. 18 attachod,
at the office of the Amerlean Exchange
Nationa! Bank, 128 Broadway, and Dofinitive
Bhare Warranta will be handed them in ox-
change therefor in sbout twenty-one days

from receipt.
i For L‘;\ﬂ'lﬂl'l?l-.’-fl{.ua‘.!- ‘;IICU'RI‘!'IEH COR-
l .M ricy-n n
By 13 AUCIURBLRT 1. CARR.

656 Broadway, New York‘
24th October, 1821,

CUBA TO TRY TO CUT BUDGET.

President Zayas Hopes to Clear
Way for $5,000,000 Loan,

Havaxa, Oet. 23.—Methods of reducs-
Ing Govarnment ax for the current
fiscal year from $64,000,000, the smount
authorized in the budget legislution
just enmoted by Congress, to npproxi-
mately $55,000,000, will be declded on
at a meeting on Monday betweon Presl-
dent Alfredo Zayas and his Cabinet.

The President, In outlining the loan
sftuation, stuted there had been no halt
In tha negotiations for either tha §5,000,-
000 for immediate pressing necessities,
or the propowed $50,000,000 credit.  The
aconomy programmo which the Presi-
dent expects to put into Tffect this week
= expectad to remove the last obstacle
to floatlng the loun,

WEEK'S COTTON PRICES.

Gl £ OIL COMPANY,
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JHOURTY s seurransasass 10,22
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OOtODOT e se nnss
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Bpot, New York......

Spot, New Orleans 1
Spat, l..l\l.-poou..
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Octobar 28—
Atchinon, Topekn & Fan':
Central R. TR. of .
Kayner & Co., J., 1||. D'
Kaveer & Go., J., 24 pf

Octobar 31—

Columbla Gua & Electrle,........ ... 1.50 |
Brewart-Warner Spoed ... o 80
Gliletto  Safety Itazor... . R0D
New Jersey ZInc.......... ses 200
Norfolli & Westorn nf.“. vo  1.00
Pullman Oo..cciassiisasrsannes ANy
Penducers and Refiners GCorp. PP I
Tobacoo Products, sorip.....oveecoeie. 100§

FINANCIAL NOTES. i

THE CHASE NATIONAL BANK
UF THE CITY OF NEW YORE. -

New York, Bepternber 20th, 1988/

10 THE STOCKHOLDERS:

van that & Special Mouts

o

Notico ta hraby
ing of the Btociholders of the Bmk wnl,
held at = Bauking Hooms at 57 ana

Borough of Manhattan, '.'}-itr of N nrlr..
State of Now York, on the 1s

ber, 1021, at 12 ¢ "Iocl: nm. or t.lll ;umu
poso of ratifying lnd con the termm

and conditlons agrecd upon by & majority of
the bonrd of directors of The Motropolita

National Bank of the Clty of New ThEn
I:; a majority of the rd of divectors
of this Bank to the sajd twe

banking acsoclations into one aesoctatlin
under the charter of The Chase Nutice:l
Hank of the City of New York: and for ths
transaction of such othsr business as may
properly come before the

By Order of the Board of Directors,
W. P, HOLLY, Cashlisty

CHASE SECURITINS OORPORATION,

Mtﬂhmﬂﬁ.lﬂ
TO THE STOCKHOLDERS;: -

otice is hereby given that a Moats
of the Bilockholdars c:‘mum.:ﬁuuarm

recon, to consider and vote uwn by
posals to inereass from 180,000 to 200,0
the number of sharea, t pominal or
par value, which the sald Oorporatlon min,

temio, nnd the amount of Ite stated oaplial
from §9.750,000 to $10,000,000; the conaltiom
under which such increass shall hecomy ofs

foctive; the col eration for and the tormia
and conditions under which, 1f aurrerisdd,
sald mew or additional shares waall o 4.
sued; and for the transaction of such othor
busineas ss may properly come befors. this
moating. "

Hy Order of the Board of Directors.
B. R. TINKER, Proildoni.
HALSTEAD G. FREEMAN, Secroary,

——

METROPOLIEAN NATIONAL BANE
OF THE CTITY OF NEW YORE.

N York, September 20th, 1924,
10 THH BHAREHOLDERS:

Nouml
.mﬂuﬂm

rough of Manhattan,
York, on tho 1st day of
10 o'cl kmmtcmﬂmtdnﬁ tnr
the purpwse of ratifying and confirming t
o and conditions

lo’:!‘; of the board of H w
u! ﬂl- mv of Nﬂr Ynm

National Bank

by a majorl

ihis Bani to mnlluu the ll.M two h:k-
."

IHE

nk wlil'lil

of The Chasa
the City of Ncw York, and far thy trans
tion of murh other business as may p
come before the mesting.

By Order of the Board of Directors.
FRANK
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e 1981, No dividend !H be pald onor
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